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Serial No. M-2337

Regd.Office : L & T House, N. M. Marg, Ballard Estate,

Notice is hereby given that the Certificate(s) for the under mentioned Equity Shares of
the Company have been lost/misplaced and the holder(s)/purchaser(s) of the said Equity Shares have
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LARSEN AND TOUBRO LTD

Mumbai, Maharashtra 400 001.

applied to the Company to issue duplicate Share Certificate(s).

Any person who has any claim with respect to the said shares should write to our registrar,
KFin Technologies Limited. Selenium Tower B, Plot 31-32, Gachibowli, Financial District, Hyderabad
500 032 within one month of this date else the company will proceed to issue the duplicate

certificate(s).”

Name of the Share No. of Distinctive Nos. Certificate Nos.
Holder Securities

Ashok Wilfred George 450 7826925 to 7826974 139470
144999234 to 144999283 276426
581575567 to 581575666 388386
621948234 to 621948333 476325

1398319093 to 1398319242 1374949

Mumbai, ASHOK WILFRED GEORGE,

Date : 13th February 2024.

Name of the Shareholders.
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Serial No. M-2338

NATIONAL COMMODITY & DERIVATIVES EXCHANGE LIMITED
Ackruti Corporate Park, 1st Floor,
Near G.E.Garden, L.B.S. Marg,
Kanjurmarg (West), Mumbai - 400 078.

CIN : U51909MH2003PLC140116

The proposed amendments to the Articles of Association of NATIONAL COMMODITY &
DERIVATIVES EXCHANGE LIMITED were published in the Gazette of India in Part-IV, in Weekly
Gazette-November 11 -November 17, 2023 and the State Gazette in Part-II Sankrina, Weekly
Gazette-November 02 -November 08, 2023 inviting public comments. Pursuant thereto, the Securities
and Exchange Board of India has vide its letter No. SEBI/HO/MRD/RAC-1/P/OW/2023/50102/1,
dated, December 13th, 2023 conveyed its approval to the Articles of Association.

The provisions contained in the respective clauses of the Articles of Association of National
Commodity & Derivatives Exchange Limited are amended as under:

AMENDMENT TO THE ARTICLES OF ASSOCIATION OF THE NATIONAL
COMMODITY & DERIVATIVES EXCHANGE LIMITED

The Article no. 3(1)(le) is inserted as under:

“Key Management Personnel” as per SEBI SECC Regulations 2018 (KMP SECC’) typically
would include. —

i.  any person appointed as the managing director or executive director; or

ii. a person serving as the head of a department or vertical and directly reporting to the
managing director or to the directors on the Board of the Exchange; or

iii. a person serving as the head of a core function as specified under Part—C of Schedule—
IT of SEBI SECC Regulations; or

iv. a person who stands higher in hierarchy to the head of any department(s) handling core
function(s) in the Exchange; or

v. reporting officials of key management personnel,
vi. any person defined as a “key managerial personnel” under the Companies Act, 2013; or

vii. any other person who is a key decision making authority at the level of the Exchange
or its direct or indirect material subsidiaries, as identified by the managing director
or its Nomination and Remuneration Committee: Provided that in the case of a
subsidiary of the Exchange that is regulated by a financial sector regulator; the norms
specified by such a regulator may be considered for determining as to whether the
person at the subsidiary is designated as a key management personnel.

The Article no. 3(1)(mc) is substituted with the following :

“non-independent director” means a director elected or nominated by the shareholders who are
neither trading members nor clearing members, as the case may be, or their associates and agents.

The Article no. 3(1)(pf) is inserted as under :

“public interest director” means an independent director representing the interests of investors
in securities market and who is not having any association, directly or indirectly, which in the
opinion of SEBI, is in conflict with his role.

The following Article no. 48A(2) is deleted :

Any person who, directly or indirectly, either individually or together with persons acting in
concert, acquires equity shares or voting rights of the Exchange that entitles the person(s) so
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acquiring to exercise any voting rights in the range of two percent to five percent, shall seek approval
of SEBI within fifteen days of such acquisition.

The following Article no. 48A(5) is deleted :

If approval under sub-Article (2) above is not granted by SEBI to any person, such person shall
forthwith divest his shareholding in the Exchange as directed by SEBI or in terms of SECC.

The Article no. 126A is amended as under :
Composition of Board of Directors

The Board shall include -

(1) Public Interest directors;

(i1) Non-independent directors; and

(iii) Managing Director.

Notwithstanding anything to the contrary contained in these Articles, SECC, directives issued
by SEBI, Circulars issued from time to time with regard to composition of the Board, general
requirements related to manner of appointment of directors, key management personnel, ‘code of
conduct for Directors and key management personnel’ and other incidental and consequential matters
relating to governance of the Company shall be complied with.

The manner of election, appointment, tenure, resignation, vacation etc. of Directors shall be
governed by the Companies Act, 2013, SECC, directives issued by SEBI, Circulars issued from time
to time.

The Article no. 126A 1.1 is amended as under :

The number of public interest directors shall not be lesser than the number of non-independent
directors in the Exchange.

The Article no. 126A 1.2 is amended as under :

The Managing Director shall be included in the category of non-independent directors. Any
employee of the Exchange may be appointed on the Board of Directors in addition to the Managing
Director, and such director shall be deemed to be a non-independent director. The number of public
interest directors in a meeting shall not be less than the number of non-independent directors to
constitute the quorum for the meeting of the Board of Directors.

The Article no. 126A 1.4 and 1.5 is inserted as under :

1.4 The Board shall comprise of directors having the requisite qualifications and experience in
the areas of capital markets, finance and accountancy, legal and regulatory practice, technology, risk
management and management or administration. The Exchange may also appoint directors having
qualification and experience in other areas which may be specific to it, provided that the Exchange
shall ensure that the Board collectively comprises of directors with qualifications and experience as
specified above.

1.5 The Exchange shall also provide at least seven days of training to all directors each year
The Article no. 126B 1.1 is amended as under :

The public interest directors on the Board of Directors of the Exchange shall be appointed with
the prior approval of SEBI. Public interest directors shall be appointed for a term of three years,
extendable by another term of three years, subject to performance review in the manner as may be
specified by SEBI. The term of existing public interest directors, who have already served for six
years or more in the Exchange shall not be eligible for further extension of term in the Exchange.
After the expiry of term(s) at recognised stock exchange or recognised clearing corporation, a public
interest director may be appointed with the prior approval of SEBI for a further term of three years
in another recognised stock exchange or recognised clearing corporation or depository, only after a
cooling-off period of one year. If any issue arises as to whether an assignment or position of a public
interest director is in conflict with his role, SEBI’s decision shall be final. Public interest directors
shall be paid only sitting fees as specified in the Companies Act, 2013.
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The Article no. 126B 1.2 is amended as under :
The names of public interest directors shall be forwarded to SEBI after the approval of the Board of
the Exchange. The shareholders approval shall not be necessary. A minimum of two names shall be
submitted by the Exchange to SEBI for each vacancy of public interest directors, two months before
such vacancy.

The Article no. 126B 1.3 (a) is amended as under :

Atleast one public interest director having the requisite qualification and experience in each of
the areas of capital markets, finance and accountancy, legal and regulatory practice, and technology

The Article no. 126B 1.5 is amended as under :
Public interest directors shall peruse the relevant laws, code of conduct, etc and submit an undertaking
to the Exchange that they are aware of their role, responsibilities and obligations.

The Article no. 126B 1.6 is amended as under :
In case of re-appointment of the public interest director, the Exchange shall apply to SEBI four
months before the expiry of the term. In addition to the other requirements prescribed, the application
for re-appointment of the public interest director shall be accompanied with, their attendance details
on meetings of various mandatory committees and on the Board of Directors of the stock exchange,
performance review and the reasons for extension of the term.

The Article no. 126B 1.8 is amended as under :
The existing public interest director, may continue holding the post for a maximum period of three
months from the date of expiry of their term or till a new public interest director is appointed,
whichever is earlier, only if the Board of the Exchange does not meet the mandatory regulatory
requirements on its composition.

The Article no. 126B 1.9 is amended as under :
A person may be appointed as a public interest director for a maximum of three terms across
recognised stock exchanges or/ recognised clearing corporations or depositories, subject to a maximum
age limit of seventy five years.

The Article no. 126B 2.2 is amended as under :
No public interest director shall become a non-independent director unless there is a cooling-off
period of three years after ceasing to be a public interest director.

The heading of Article no. 126D is amended as under :
Non-independent Directors

The Article no. 126D 1.1 is amended as under :
The names of persons to be appointed as non-independent directors shall first be approved by the
Board of Directors of the Exchange, followed by Shareholders' approval before submitting the same
to SEBI for approval.

The Article no. 126D 1.2 is amended as under :
The manner of election, appointment, tenure, resignation, vacation etc. of Non-independent Directors
shall be governed by the Companies Act, 2013 save as otherwise specifically provided under the
SECC Regulations or in accordance with the Securities Contracts (Regulation) Act, 1956, circulars
issued thereunder.

The Article no. 126E is inserted as under :
Nominees of SEBI on the Board
126E. SEBI may appoint one or more persons not exceeding three in number, as director(s) on the
Board of the Exchange and such director(s) shall enjoy the same status and power as the other
directors of the Board. Such director(s), if any, shall fall within the category of public interest director
for the purpose of determining the composition of the Board and its quorum.

The Article no. 126F 1.1 is amended as under :
Code of Conduct for the Exchange, its Board, Directors, Committee Members and Key Management
Personnel.

T S (T )R
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The Exchange, its Board, every director, committee member and key management personnel,
shall abide by the Code of Conduct as specified under Part A and B of Schedule II of the SECC.

The following Article no. 126F 1.2 is deleted :
Every director of the Company shall abide by the Code of Ethics as specified under Part B of Schedule
IT of the SECC.

The Article no. 128 1.3 is amended as under :
The appointment of the managing director shall be for a term not exceeding five years. After
completion of the term of the managing director, the Exchange shall, in accordance with the prescribed
appointment process, appoint the managing director. A person may be appointed as the managing
director by the Exchange for a maximum period of ten years, subject to a maximum age limit of sixty
five years.

The Article no. 128 1.9 is amended as under :
At the time of seeking approval of SEBI for the appointment of the managing director, the Exchange
shall seek approval for the compensation of the managing director from SEBI and the terms and
conditions of the compensation of the managing director shall not be changed without prior approval
of SEBI. The compensation of the Managing Director of an Exchange shall be in accordance with the
following compensation norms stipulated by SEBI :

(a) The variable pay component shall be within a range of 25% to 50% of total pay.

(b) 50% of the variable pay shall be paid on a deferred basis after a minimum period of three
years.

(c) ESOPs and other equity linked instruments in the Exchange shall not be offered or provided
as a part of the compensation for the key management personnel.

(d) The compensation policy shall have malus and clawback arrangements.
Apart from the above, the following shall also be taken into consideration:
e financial condition / health of the Exchange,
e average levels of compensation payable to employees in similar ranks,

e should not contain any provisions regarding incentives to take excessive risks over
the short term,

e revenues, net profit of the Exchange,
e comparable to the industry standards,
e role and responsibilities of the managing director,

e  periodic review

The Article no. 140 is amended as under :
Directors other than Public Interest Directors, appointed with prior approval of SEBI, shall be persons
whose period of office is liable to determination by rotation and, subject to the provisions of the Act,
shall be appointed by the Company in a General Meeting.

The Article no. 153 is amended as under:
The voting on a resolution in the meeting of the Board of Directors shall be valid only when the
number of public interest directors who have cast their vote on such resolution is equal or more than
the number of non-independent directors who have cast their vote on such resolution. The casting
vote in the meetings of the Board of Directors shall be with the Chairman of the meeting (whether
the Chairman appointed by virtue of these Articles or the Director presiding at such meeting).
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The Article no. 154 is amended as under :

The quorum for meeting of the Board of Directors of the Company shall be one-third of its total
strength (any fraction contained in that one-third being rounded off to the next one) or two Directors
whichever is higher and the participation of the directors by video conferencing or by other audio
visual means shall also be counted for the purpose of quorum; provided that where at any meeting,
the number of interested Directors exceeds or is equal to two-thirds of the total strength, the number
of the remaining Directors, that is to say, the number of the Directors who are not interested, present
at the meeting being not less than two, shall be the quorum during such time. Further, the number
of public interest directors shall not be less than the number of non-independent directors to constitute
the quorum for the meeting of the Board of Directors.

Any Director participating through Electronic Mode in respect of restricted items with the
express permission of Chairman shall however, neither be entitled to vote nor be counted for the
purpose of Quorum in respect of such restricted items.

Quorum shall be present throughout the Meeting. Quorum shall be present not only at the time
of commencement of the Meeting but also while transacting business.

For the purpose of this Article :—

(1) "total strength" means the total strength of the Directors of the Company as determined in
pursuance of the Act, after deducting there from the number of the Directors, if any, whose place
may be vacant at the time;

(2) "interested Director" means any Director whose presence cannot by reason of Article 136 or any
other provision in the Act count for the purpose of forming a quorum at a meeting of the Board, at
the time of the discussion or vote on any matter.

Place : Mumbai ARUN RASTE,
Date : MD&CEO.
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Serial No. M-2339

NATIONAL COMMODITY CLEARING LIMITED

Ackruti Corporate Park, 1st Floor Near G. E. Garden,
L.B.S. Marg, Kanjurmarg (West), Mumbai 400 078.

CIN : U74992MH2006PLC163550

The proposed amendments to the Articles of Associations of National Commodity Clearing Limited
(NCCL) were published in the Gazette of India in Part — IV, in weekly Gazette —December 16, 2023
— December 22, 2023 and the State Gazette in Part — II Sankirna, Weekly gazette December 07, 2023
— December 13, 2023 inviting public comments. Pursuant thereto, the Securities and Exchange Board
of India (SEBI) has vide its letter No. SEBI/HO/MRD/RAC-1/P/OW/2024/3355/1 January 23, 2024
conveyed its approval to the Articles of Association as under :

The provisions contained in the respective clauses of the Articles of Association of National Commodity
Clearing Limited are amended as follows :—

(D

(2)

3)

4)

(5)

The existing Article 3 (2) (bb) of the Articles of Association of the Company be and is hereby
amended by substituting the same with the following new Article 3 (2) (bb) as under :

“Key Managerial Personnel” means key managerial personnel defined under section 2 (51) of
the Companies Act, 2013. A “Key Management Personnel” as per SECC Regulations shall
include (i) any person appointed as the managing director or executive director; or (ii) a person
serving as the head of a department or vertical and directly reporting to the managing director
or to the directors on the governing board of the recognised clearing corporation; or (iii) a person
serving as the head of a core function as specified under Part — C of Schedule II of these
regulations; or (iv) a person who stands higher in hierarchy to the head of any department(s)
handling core function(s) in the recognised clearing corporation; or (v) reporting officials of key
management personnel; or (vi) any person defined as a ‘key managerial personnel under the
Companies Act, 2013; or (vii) any other person who is a key decision making authority at the
level of the recognised clearing corporation or its direct or indirect material subsidiaries, as
identified by the managing director or its Nomination and Remuneration Committee. Provided
that in case of a subsidiary of a recognised clearing corporation that is regulated by a financial
sector regulator; the norms specified by such a regulator may be considered for determining
as to whether the person at the subsidiary is designated as a key management personnel.

The existing Article 3 (2) (ccc) of the Articles of Association of the Company be and is hereby
amended by substituting the same with the following new Article 3 (2) (ccc) as under :

“Non-independent director” means a director elected or nominated by the shareholders who
are neither trading members nor clearing members, as the case may be, or their associates and
agents.

The existing Article 47 (ii) of the Articles of Association of the Company be and is hereby
deleted.

The existing Article 47 (iv) of the Articles of Association of the Company be and is hereby
deleted.

The existing Article 73 (1) (b) of the Articles of Association of the Company be and is hereby
amended by substituting the same with the following new Article 73 (1) (b) as under :

The offer aforesaid shall be made by notice specifying the number of shares offered and limiting
a time not being less than fifteen days or such lesser number of days as may be prescribed
under the Act and Rules made thereunder and not exceeding thirty days from the date of the
offer, within which the offer, if not accepted, will be deemed to have been declined ;
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The existing Article 73 (1) (d) of the Articles of Association of the Company be and is hereby
amended by substituting the same with the following new Article 73 (1) (d) as under :

After the expiry of time specified in the notice aforesaid or on receipt of earlier intimation from
the person to whom such notice is given that the person declines to accept the shares offered,
the Board of Directors may dispose off them in such manner which is not dis-advantageous to
the shareholders and the Company ;

The existing Article 73 (2) of the Articles of Association of the Company be and is hereby deleted.

The existing Article 73 (3) of the Articles of Association of the Company be and is hereby
amended by substituting the same with the following new Article 73 (3) as under :

Such new shares may be offered to any persons, if it is authorised by a special resolution,
whether or not those persons include the persons referred to in clause 1 (a), either for cash or
for a consideration other than cash, if the price of such shares is determined by the valuation
report of a registered valuer subject to such compliance and conditions as may be prescribed
by the Act or the rules made thereunder.

The existing Article 73 (4) of the Articles of Association of the Company be and is hereby
amended by substituting the same with the following new Article 73 (4) as under :

Nothing in this Article shall apply to the increase of the subscribed capital of a company caused
by the exercise of an option as a term attached to the debentures issued or loan raised by the
company to convert such debentures or loans into shares in the company :

Provided that the terms of issue of such debentures or loan containing such an option have
been approved before the issue of such debentures or the raising of loan by a special resolution
passed by the company in general meeting.

The existing Article 126 of the Articles of Association of the Company be and is hereby amended
by substituting the same with the following new Article 126 as under :

The Board shall include —

(1)  Public Interest directors ;

(i1) Non-independent director ; and
(iii) Managing Director.

Notwithstanding anything to the contrary contained in these Articles, SECC Regulations,
directives issued by SEBI, Circulars issued from time to time with regard to composition of
the Board, general requirements related to manner of appointment of directors, key management
personnel, ‘code of conduct for Directors and key management personnel’ and other incidental
and consequential matters relating to governance of the Company shall be complied with.

The Board of the Clearing Corporation shall comprise of directors having the requisite
qualifications and experience in the areas of capital markets, finance and accountancy, legal
and regulatory practice, technology, risk management and management or administration.
Provided that the Board of the Clearing Corporation shall comprise of at least one public
interest director having the requisite qualification and experience in each of the areas of capital
markets, finance and accountancy, legal and regulatory practice, and technology. The Clearing
Corporation may also appoint directors having qualification and experience in other areas
which may be specific to them, provided that the Clearing Corporation shall ensure that the
Board collectively comprises of directors with qualifications and experience as specified above.

SEBI may appoint one or more persons not exceeding three in number, as director(s) on the
Board of the Clearing Corporation and such director(s) shall enjoy the same status and power
as the other directors of the Board.
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The manner of election, appointment, tenure, resignation, vacation etc. of Directors shall be
governed by the Companies Act, 2013, the SECC Regulations, the directives issued by SEBI
and the circulars issued from time to time.

(1) The number of public interest directors on the Board of Directors of the Clearing
Corporation shall not be less than the number of non-independent directors.

(2) The managing director shall be included in the category of non-independent directors.
Any employee of the Clearing Corporation may be appointed on the Board of Directors
in addition to the managing director, and such director shall be deemed to be a non-
independent director. The number of public interest directors in a meeting shall not be
less than the number of non-independent directors, to constitute the quorum for the
meeting of the Board of Directors.

(83) The persons to be appointed as Directors should satisfy the criteria of “fit and proper
person” as prescribed by SEBI.

(4) No trading member or clearing member, or their associates and agents, irrespective of
the stock exchange / clearing corporation of which they are members, shall be on the
Board of Directors of the Clearing Corporation.

(56)  No foreign portfolio investor shall have any representation in the Board of Directors of
the Clearing Corporation.

(6) The Clearing Corporation shall monitor and ensure the compliance of regulation 23 (6)

of the SECC Regulations on a continuous basis, to ensure that directors appointed,
on its Board, do not get associated with trading member or clearing member after approval
of appointment.

(7)  The voting on a resolution in the meeting of the Board of the Clearing Corporation shall
be valid only when the number of public interest directors that have cast their vote on
such resolution is equal to or more than the number of non-independent directors who
have cast their vote on such resolution.

(8) The casting vote in the meetings of the Board of the Clearing Corporation shall be with
the Chairperson of the Board.

(9) The Clearing Corporation shall provide at least seven days of training to all directors
each year.

The existing Article 127 (a) 1 of the Articles of Association of the Company be and is hereby
amended by substituting the same with the following new Article 127 (@) 1 as under :

The public interest directors on the Board of Directors of the Clearing Corporation shall be
appointed with the prior approval of the SEBI. Public interest directors shall be appointed for
a term of three years, extendable by another term of three years, subject to performance review
in the manner as may be specified by SEBI. After the expiry of term(s) at recognised stock
exchange or recognised clearing corporation, a public interest director may be appointed with
the prior approval of SEBI for a further term of three years in another recognised stock exchange
or recognised clearing corporation or depository, only after a cooling-off period of one year. If
any issue arises as to whether an assignment or position of a public interest director is in
conflict with his role, the SEBI ‘s decision shall be final. Public interest directors shall be paid
only sitting fees as specified in the Companies Act, 2013.

The existing Article 127 (a) 2 of the Articles of Association of the Company be and is hereby
amended by substituting the same with the following new Article 127 (a) 2 as under :
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The names of public interest directors shall be forwarded to SEBI after the approval of the
Board of the Clearing Corporation. The shareholders’ approval shall not be necessary. A
minimum of two names shall be submitted to SEBI for each vacancy of public interest directors,
two months before such vacancy.

The existing Article 127 (a) 3 of the Articles of Association of the Company be and is hereby
amended by substituting the same with the following new Article 127 (a) 3 as under:

The Clearing Corporation shall ensure that public interest directors are selected from diverse
field of work. While deciding to propose a particular person as a public interest director, the
Clearing Corporation shall also take into account the following factors:

(a) At least one public interest director having the requisite qualification and experience in
each of the areas of capital markets, finance and accountancy, legal and regulatory
practice, and technology.

(b) Atleast one person shall be inducted having experience and background in finance /
accounts who may preferably be inducted in the audit committee.

(c)  Persons currently holding positions of trust and responsibility in reputed organisations
or person who have retired from such positions.

(d) Persons who are likely to have interested positions in commercial contracts and financial
affairs of the Company, may be excluded. Also, persons who are regular traders/
speculators in the market or are director in the board of the promoter entity of the Clearing
Corporation shall be excluded.

The existing Article 127 (a) 5 of the Articles of Association of the Company be and is hereby
amended by substituting the same with the following new Article 127 (a) 5 as under:

Public interest directors shall peruse the relevant laws, code of conduct, etc. and submit an
undertaking to the Clearing Corporation that they are aware of their role, responsibilities and
obligations.

The existing Article 127 (a) 6 of the Articles of Association of the Company be and is hereby
amended by substituting the same with the following new Article 127 (a) 6 as under:

In case of re-appointment of the public interest director, the Clearing Corporation shall apply
to SEBI four months before the expiry of the term. In addition to the other requirements
prescribed, the application for re-appointment of the public interest director shall be
accompanied with, their attendance details on meetings of various mandatory committees and
on the Board of Directors of the Clearing Corporation, performance review and the reasons for
extension of the term.

The existing Article 127 (a) 8 of the Articles of Association of the Company be and is hereby
amended by substituting the same with the following new Article 127 (a) 8 as under:

The existing public interest director may continue holding the post for a maximum period of
three months from the date of expiry of their term or till a new Public Interest Director is
appointed, whichever is earlier, only if the Board does not meet the mandatory regulatory
requirements on its composition.

The existing Article 127 (a) 9 of the Articles of Association of the Company be and is hereby
amended by substituting the same with the following new Article 127 (a) 9 as under:

A person may be appointed as a public interest director for a maximum of three terms across
recognised stock exchanges / recognised clearing corporations / depositories, subject to a
maximum age limit of seventy five years.
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The existing Article 127 (a) 12 of the Articles of Association of the Company be and is hereby
amended by substituting the same with the following new Article 127 (a¢) 12 as under:

No public interest director shall become a non-independent director unless there is a cooling-
off period of three years after ceasing to be a public interest director.

The existing Article 127 (b) of the Articles of Association of the Company be and is hereby
amended by substituting the same with the following new Article 127 (b) including its heading
as under:

Non-independent Directors

(1) The names of persons to be appointed as non-independent directors shall first be approved
by the Board of Directors of the Clearing Corporation, followed by Shareholders’ approval
before submitting the same to SEBI for approval.

(2) The manner of election, appointment, tenure, resignation, vacation etc. of non-independent
directors shall be governed by the provisions applicable under the Companies Act, 2013
save as otherwise specifically provided under the SECC Regulations or in accordance
with the SCRA, circulars issued thereunder.

The existing Article 128 of the Articles of Association of the Company be and is hereby amended
by substituting the same with the following new Article 128 including its heading as under:

Code of Conduct for Clearing Corporation, Board, Directors, Committee Members and Key
Management Personnel.

a. The Clearing Corporation shall abide by the Code of Conduct as specified under Part —A
of Schedule II of SECC Regulations.

b. The Board, Directors, Committee Members and Key Management Personnel of the
Clearing Corporation shall abide by the Code of Conduct as specified under Part —B of
Schedule II of SECC Regulations.

c. Every Director and Key Management Personnel of the Company shall be a ‘Fit & Proper’
person as specified under Regulation 20 of SECC Regulations.

The existing Article 130 (¢) of the Articles of Association of the Company be and is hereby
amended by substituting the same with the following new Article 130 (c¢) as under:

The appointment of the managing director shall be for a term not exceeding five years. After
the completion of the term of a managing director, the Clearing Corporation shall, in accordance
with the prescribed appointment process, appoint the managing director. A person may be
appointed as the managing director by the Clearing Corporation for a maximum period of ten
years, subject to a maximum age limit of sixty-five years.

The existing Article 130 (i) of the Articles of Association of the Company be and is hereby
amended by substituting the same with the following new Article 130 (i) as under:

At the time of seeking approval of SEBI for the appointment of the managing director, the
Clearing Corporation shall seek approval for the compensation of the managing director from
SEBI. The compensation of the Managing Director of a Clearing Corporation shall be in
accordance with the following compensation norms stipulated by SEBI :

(i)  The variable pay component shall be within a range of 25% to 50% of total pay.
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(i1))  50% of the variable pay shall be paid on a deferred basis after a minimum period of three
years.

(izi) ESOPs and other equity linked instruments in the Clearing Corporation shall not be
offered or provided as part of the compensation for the managing director.

(iv) The compensation policy shall have malus and clawback arrangements.

Apart from the above, the following shall also be taken into consideration :(—

a. financial condition / health of the Clearing Corporation,

b. average levels of compensation payable to employees in similar ranks,

c. should not contain any provisions regarding incentives to take excessive risks over the
short term,

d. revenues, net profit of the Clearing Corporation,

e. comparable to the industry standards,

f. role and responsibilities of the managing director,

g. periodic review

The existing Article 142 of the Articles of Association of the Company be and is hereby amended
by substituting the same with the following new Article 142 as under :

Directors other than Public Interest Directors appointed with the prior approval of SEBI shall
be persons whose period of office is liable to determination by rotation and, subject to the
provisions of the Act, shall be appointed by the Company in a General Meeting.

The existing Article 155 of the Articles of Association of the Company be and is hereby amended
by substituting the same with the following new Article 155 as under:

The voting on a resolution in the meeting of the Board of Directors shall be valid only when
the number of public interest directors who have cast their vote on such resolution is equal or
more than the number of non-independent directors who have cast their vote on such resolution.
The casting vote in the meetings of the Board of Directors shall be with the Chairman of the
meeting (whether the Chairman appointed by virtue of these Articles or the Director presiding
at such meeting).

The existing Article 156 of the Articles of Association of the Company be and is hereby amended
by substituting the same with the following new Article 156 as under:

The quorum for meeting of the Board of Directors of the Company shall be one-third of its total
strength (any fraction contained in that one-third being rounded off to the next one) or two
Directors whichever is higher and the participation of the directors by video conferencing or
by other audio visual means shall also be counted for the purpose of quorum; provided that
where at any meeting, the number of interested Directors exceeds or is equal to two-thirds of
the total strength, the number of the remaining Directors, that is to say, the number of the
Directors who are not interested, present at the meeting being not less than two, shall be the
quorum during such time. Further, the number of public interest directors shall not be less
than the number of Non-independent directors to constitute the quorum for the meeting of the
board of directors.
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Quorum shall be present throughout the Meeting. Quorum shall be present not only at the
time of commencement of the Meeting but also while transacting business.

For the purpose of this Article“-

(1) “total strength"means the total strength of the Directors of the Company as determined
in pursuance of the Act, after deducting there from the number of the Directors, if any,
whose place may be vacant at the time ;

(2) “interested Director” means any Director whose presence cannot by reason of Article 140
or any other provision in the Act count for the purpose of forming a quorum at a meeting
of the Board, at the time of the discussion or vote on any matter.

Place: Mumbai, RAJIV RELHAN,
Date: 13th February 2024. MD & CEO.
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